i_juiuj_o 
FransiTharauiat 



r 



JLLul±i -TLLLLij-OJI ^-> 3 rinll 

Saudi Fransi Capital 



%l^" 




d 4 i 1 1 


Yoo 




(.jju.j) i qJ(j*lmU j» mil 


x>A 




(X) ^JLUI 




1 * fl noil CjLjLu 1 


yno,o 


















YY^, ♦ 


•o°o 


^ o Y J*iLL. ^jl^u J_cl 


nv,v 




£ jj^ul o Y J*iU. ^jlxo ^jl 


Yo,Y 


■/ 


jjfl m li^Lj J^i j< mil (j jr^-*jJI 




•i>°-J 


Y • N o ^Lxi! ^ijlll - II ^j-ll 


JARIRAB 


4190.SE 






('/.) Z<itt>\ aiXI iLili 1 


I.,- 




Jj5»ll iljU. 


0 0,. 








AJLSjlXl q null ^Jbl 1 








Y-,Y 


YY,Y 


(x) ip^jjJI jj5Lo 




YY,<\ 


* EV/ EBITDA jj^-a 


Y,V 


Y,l 


('/) f4-uA\ j*-lu Jl £• j^il j^U 






| ^^JJOJ jJI Jjjjxdl j-uliJ^j 4j jLLq ^ (3 Hill jJLUJ ti£ | 




i: 2- 



J r-a- J 3,' 3j 



a- .3 3> 3j -u 



:V1 



. 3' '3,- 



jij^- — iS^^ ^^tuJl j^J^i — — 



DipanjanRav(S)FransiCapital.com.sa 

+<m ^ ^ yayia^u 

AJawdat@FransiCapital.com.sa 

+<m ^ ^ YAYlAol 



'OLjlS^UI (^^lt (£^.1 S ^Ijt mil) pIj^I Jjitf :Y* \ 0 gul^j ,^^1^ 6 ^lai 



l 



XV V ^LijjL JUJI ^.LaJI ^_ya Jj^ll ^j-U •<_>"■ J Ujf^° ^ ^ V 4 o \0 > ^oj (jLua ,3 <0^*< ^ ^ j mil] ^jjjs. 4^ j-j) Cillcl t^-S^ltl 
XA j X*\ <_jjLij Laj CiLstljlll ia — luj!1o LULslS^j Jx. j aT\ 1 <Jjjl — luJI ^?jJl ^ '/'^ '3 <s^^ ^L»JI ^ JilLail (j^- 
•(_>"• J ^jj ' ^ A N , ^ N * ^ o 'Q ' Cil * 1 1 o 4^ j-viJI '"'55-^ i^j ^LajLjlS ^J-C-l Cif-L^ 4 »aI^J»I a ^jjJI pi .Jl j "II (J c. 

^ s-Ufc <XYV UjLslSjj ^ SjL^j — £^J-^ jjc. XY N j (_^UI ^LsJI ^ JilLail (j— t XYV ^LJGjL 

Z&jUj s^Uj j^l^iJI cUS ^ojlj (EBITDA) pLiJa)!^ J^q" S^l^ ^1 ^AJIj j^l^iJI J^S ^ojlj JU=-)!I 

LxlLai j^UoJ ^ojJI (jL^a <j ^-^11 ^olJl (jj^J (jl ^ JJ-i ■ Jl^JI (J^- X^j X^J '/A t_ijl 3 j Laj LULai ^ J__ C.I (EBIT) 
^ol^^l 4-aj3l,l oi 4-s ^£.Jj 4-ijjj^J^!l Sj(3 sH\ a luI iLuaLi. t^,l LaaSil ^-loa (j CjL*-ixII ^LflJjl 4^ |lj f-Uw Afl 

Sl^jJI^ j^aJIj j_ jIjAJI Ja5 ^ojJI (ji-oUs .((j^sUJI ^1 LUI ol^ ^ p^*; o 1 o oi o^UJI <jj) ^.LsJI ^1 kUI 

■~' ' ^ ^15 II Sic j-q a j^Lxjl 1 ^xJt ^1 «(XU,r (jIloL^ Llsi j3 JjL3-q) X\ Y,V JIJ ^JLuUSjj^ ^Ul^ J-Jal (EBIT) 
(jii^Li jjl o j cil xaaII 6 ° — v^b 4^1^) 4^ijjj^J^!l 6j^=»^l oLsoxq ^LiGjI ^ ^=>-Lj 4_j| j 3" » j 

4 < 1 1 C)Lajl**< >iioll (jIloL^JI (J-uaj I o *\ \ s X N Y (Jl// N * La oLijjjPifLl^Ll (jIi-aLii ^jl ^L») g-O-U U imj!Lq ( 2^a (J^l I (3 ^> <j 

,y-no j^i^ji j^^jlo n ^jui^hii jjc ^jua .^^i ^jj i s-iii oU vu ii (xro J xr- c^Lo Ji^j^b 

.g-l ou^il JLxcl (j jiwllJI uwiit SjjJjs. jj^LLq ^laliL 4^ ^J-3j ^ Ljn 



4iin% SjxLi JIqj AjjqMI oLiijUlj JUI jJtl 5ji olo j^i. full J Sjjo^. j^.LLa 4iUol J j-a.il I jiLi. 

<_i ml j-^JI j 4_^ jJI 4 jUI aj ^ ^.^U i .q i^i\ll (_jjLSj 4_xi 4 i^i^) 4^j^> II 4_a_> j^j 4f£ j-jj j lloJJ ^jjj^. 4^ j-jj j^Lxj :^_ui^jJJ 

jjlx. ^j-o La^s (4 \ r\*s L I ciLajh nil I Jj^j-tu XY * 4_»^jJI 1 sjL^JI Sj_£j^.i Jj^_lu c 2j_q XN 0 JJ^ X N * (j^_> Lq^ 4 4J^o^> II 

Lo) J^ua^l t ^JO-^ JLa£.l ^j^^-aj jLalt*^ 4-^j"\\ (X° 0 4_jjLSj Lo ^LslU 4^111 (jjS-v Jjlx.) JjIjjlJI j >=>-llll 



(_5^Luj Jjj«_a_» j-cu) 4_ijjjJ^J^!l Sj^fc^l 4jjj=Ji ^ j^-^-ll j-o-lll '^^-33 Li iiLua^L . (Sjj=>.I1 >iio jj=».Liil ^y* XAY i_jjLoj 

4jJ^IJI ol£ j£> cUS (>5 J—qKJL (^iai-o ^ Jj— lo 4j! (Y ♦ M ^LsJI J\ Y ♦ ♦ ^ ^.LaJI ^ S J^LflJl J'iU. XA li ■ < j-a 

Lojjj 4 4_qLc Lu=a -j^j^ 4^ 4jjilJI oliijlJIj JUI j^^l 6^ ^ Jj J-^jlU IsjuClL Sa^jI J^.j ^^la-i La^s S^-^JI 

(j->j^V\ >nl I J_t »"\ s (, Y * N *\ Jl Y * N i (j- 0 oLs-s^^jJI S j^s J^Liw X N o i_jjLS_> (_g^g a m J jj«_<u ^^j-ll tjLua tj Ij-q-I ^-S^ILi 

0 (jo Lo 4iLuaL> 4^ Sjl j[ 4 U-^>. (JjIJLo L tu jj^-LLq 0 Jl^ 1 (j^_> Lo iaLisI^ jlj) SJjJ^. jjs.LLo ^-Lllil S j\ uua 4_s_>LLq 

^ajj| 4 \ 0 \ I o *\ \ > t^jjJI (jLua (j ^_2^ll.l tuJl ^-aj-ll (j-o XV 0 ^jlJLi Lo jj^Llil &JJ5> J!Laj O \^>. (L>^j lu S J \ ^a.LLo *V Jl^ 

. 4_cijl_flJI jj^-LllI £jja JjLsJI (j-* maJS ^j-o ^ j'n \ ^2 j" 1,1 

^LiGjI jjlj :"pl j^jj" ^uo^UI ^ jfll (ii'i iS j-o YV,Y jIjJLoj Y ♦ ^ 0 ^LaJJ ^Sjxo \j jj< o > jjj^. ^ ui JjIjj 

J^gJ^ \ ^oujjJI ^^-ujJI X^ J_2s_j 4j j ^» ~\ 1 1 ^Lla^ j-Jjj-q JjLS-o Y.W J^gJ^> > 4^LjjLj ^"\^g ^LaJI 4jl J_> Jxo a Q mil j » m 

YY,Y jlji^ Y ♦ N 0 ^UiJ ^i^Lo 4a^»j jjl^ ^^—o, J^Ij: ^ t '/.o 

\ ^,Y jljS OJ 4-qJ0"1,I ,jIj_lu^I^ 6^>-Q YN ,Y jljOo-> A p s ntllll ,jI^lu^I (j 4^_>l mil C)l^ ^/viiJI i6j-o Y N ,Y jljO o 4_»J^J« luJI 4jjj^lll 

L^juajij j 'a'"' II <j 4 ,< 10 Ul L^jIjASj 4_i5 j mil ^/viJl 4il£_a jl tlfc^il (>_«_» Lj jiJ Lq I jl iLuaLi. J * p ' '5" 6 j^Lstj ^ Q->J3> iS^o 
jljo*j nil 2"-° -(J^O YOO ^-JLaJI u- aj(3" n\i\ j* mJI J_C ^UJO (j^jJ "pIj^" (_)jjI_luI J_C j-Ijjs- ^ luJ Uo u i<o"i (j j-aj llu .^alll (j 

/ N 4^ ^vlJI J-C. j\p (jl (j^-aj ^^jlll ^ial-N II jjt mJI d^L^J lu^II ^Llai (j Ciljl u-^wl (j-ixaiw Jx«ail A=».l j->j^=»- lu 

4j_uiiLljJI SjLjJI Jl l^>i=u (jiLaL^JI (j^l 0 Vil / V 46JjJaJI olaJIlll Jl jLflli^l / Y <^5jlll ^ SjjJaJI >a-llll ^bjl (j-oLiaJl 

4 * 0*i^-a jj=>. la-all j I i"^! I J jOC. Jj,J-s" ^, J£. / 0 J ^ to j" II 4_> ojLLq Q I j I 0 C J ^ J£- / 1 t^j^JI 6 ^^11 4jjj=Jlll CjI^j^li ( j-o 
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.jj^l J I / ^ * 4 j nijj ^j^aJI <J ^ <tx\\ jJLxu ^-0 J-C-l p g /nil 4_ljLjdl 4 r> J fl 11 IjjjjiLj dS^t Lodlc ^ aJI pi j-lu Jl^il 

. mil (J pfl mil jJLxu '/ ^ * 4j llUJ Jil j I J-cl mil 4JjLsJI 4 r> J fl 1 1 Lj jjjfl" Ui^* l^^- f "'llj J^l fll^lL JK 1 1 lis! 0*Wl 

.^j mil <J JjLaJl pfl mil j-X-uj Jyj ^j^l */N * <L*-uAj JSl pfl mil 4_] jLadl 4r>joll Ljjjjlj <jj^ Lo.^f- p tail 1 1 j^j 

.LgJ j jj^il > LiLuajJl ijLkj llij-o I jruij 1 fljlr. I jiaj ^^iJI m^Ll IVuU*" {ja-uz 4_3l2IjJI cjI^ j^jJI ml jJJ 
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4-J jJ-uiXI P^Lkl 

<6^l <4_LI lujJI tjjj^l Sjljl <4jjLo"^ m^l djiJl CjIqx=J 4 ^ t^\"\a ijjUxj — ujI 4^ ^ c Jlxxil^ ^^aii jiJI uJI 4f£ ^-i, Jx3 (j-a jJjixll llfi> jl\ rl 

.4x1 Li I Lgiljjl jl/j jjjilll Ijjfc J^o 4^ j-iJL 4jS^Lc 4_s_jlxll 1 (p*s j-ii jl JLxajI^ ^^aijjilJl ^Jjjl^jlII 4<! j-iJ 3j5Lj ^1 (j£~cu .(l£-aS!l JiiUJI CjIoJ-* j 

CjUj1x-q^ I fljlr. Jl^Jj^l l-j -nj ^ JlxlLj <4lalCa j I 4_£Lxi J CjLqjJjuq^ 1 fl^jJLj ^! I YK 1 j <1 glfljj J fl?v * j (^lllj ^ j o-S-Ll <iL>.Lil1 CjLq j-Ls-II j-c jjjilll lj J—cujlj 

Ijjfc (j 4xxui>xll c-ljSllj CjI ojIaII 4^ j I JLoj^I jl 4i J j\ 4.1 1 jx. J c Jj-*J ^ (jl ^ » Aij <1 La 4^.1^-ua ^1 <( j jl ^.jjj <4 jlr.j .4 Sjqj jl 4 UlSlxo 

.^Jj-Ex!l 



C£' £^ ^ P ^ Lui^ jl Sjr.J jjjilll Ijjfc j^Ljlj ^ .^^-^ m <_£^! 4_3ljJjj j I 4^lxjl SjLcL ^<>"U ^ j tJaii 4-oLjlJ1 Cjlajlall ^y^jiH jjjixll I x& 

i(j\Jus> ^Lq ^ j jl (iJuki-o 4_ijLoiLtul ^j^Lxl ^jjiixll I ^j^i v i^-s. ^xj tl Jj .j-axj mil 4_sxj1cJ jLoxj uj^I 4_cul j-o jlxxC^I (3 ^Jjiixll xi-lx .4xlLa 

jl lujI^ i ^ 1 1-^ ^ ^jl Ja'^fl ^-qjj lulo (_^1 6 J uu JLLul^ ^aijj^JI (_£ J jJi uJI 4^j-Jo i^i'n .^jjiLjJI IlI^J ^ 0 1j a (j^a d) ^1 ^1 t4_s ^C-jil jJaLLil 4^.j J ^1 

jjj^lll (j 4JLojuCl1q 4jjLqjj — luI CjLxjuO ^\ ^ i^T\" .L^jI jjJoXa / 4jLHolt L^Loj^Lq j 41JLII 3 b ' L§ jLqjj — uJ)l\ Jjjs. jljiJI jUol <_£jJ jLc j ^ — tuL^-a t^^jU 

.4_i jl 4jL jl^-a (2>-a I jl j-Jj-EjJI I jjfc 4^3 l_j Sjl m-v ^jc t4 0 ^ U 1 1 4-oJaj^l j (j^l J-BJI jLa^Li t4*J jjjjjuq Jljajl^ ^aijj^JI jJLxaJI 4^ j^Ij (jl 

(_gJij.t-t.Jl 4^ j-ii J-C J-ajJLj jjjilll (j 4JLo .A^ll CjljpJ-SlJI j c-IjSH ^aa. (j| .5J jLsJI 4-cuUI CjIjJ J-Hj j 4x1 LI I Cj Ls-3 jll Lj 4ju2iUJI 4xLilxoil jlll ^^"^ ^ 

1 4x1 Li I 3bj*^^ .4 j l^o^ nil! ^jLuJI Sjj^aJL l> u^jlj ^ jLallxul (j^A ( _ 5 JiLil pIj^I (j| .jLjl!u| ^jj 6^-°^ j ^jllll jIj^I ^ojIIj JLjojL^ ^^oijjiJI 

^-JiAio ^1 (j^-aj iLia_il .(J * a 11 jLaxLiu^l 4_ojJs ^j- 0 J-^^ j-axLtuil J^-^ J-axaJ»l jj-a .jAo-^Tt jl ^-^J^ O^ 0 ^ 'L^^-a£- jl L&jLjlxuI jl 1 1 j o JjkjJl jl 

^ .4jJLa 4ijj ^ J~*jJI j I jJt-tu j I 4-axi (j 6 ^ro^ CjI ^Ju Jl Cj^LojJI jua jU-t-ul (j ^JuJl (_gJjJ ^1 (j^-aj .4x1 Li I ^bj^' jl uj^I J-C ^ j ujj J,\ jLaxj uui\ 

4jLo ^t_tuj jl jJj-Exll lx& ^jjjj ^ . JLxul^ ^jjlJ j-flJ I (_gj jJLjjJI 4^j^Ij 4xUAJI 4_Eil jil J-C Jjju2u=JI (jjJ 4JLq P-lj^-1 I jl jjjiixll \jL&> ^Lxil 6 jLcLj ^t-oxoj 

^.Ijxl^l j ^.xll I iJxoj 4j|j J jJ-C 1 j^-j ^1 j_>j-Exll ^oJxjjjbo ^^al-^ m^il JlC q j .LjjjLi ^ jxq-q 4_»_ijjj (jj^ cjl (j^itl '— ' J ^ 4j J jjlxuJI 4xjj_sJI 4^_Loi.l ^jLi. 

.iljLJl JjxflJL ^.Ijxl^l J-C p h Mill ^il jj tjjjixll I jji miL . Jjxlll 6 Jxa 



